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DOMINION OILCLOTH and LINOLEUM 


Ninety-Fourth 
Annual Report 
of the 


Directors 


TO THE SHAREHOLDERS 


COMPANY LIMITED 


Your Directors present herewith the Consol- 
idated Financial Statements of your Company 
for the year ended October 31, 1966, together 
with your Auditors’ Report. 


Sales 


Results of the government’s fiscal and monetary 
restraints imposed over the past year were 
reflected in the gradual decline in both residential 
and commercial construction and, in conse- 
quence, a set-back in demand for most flooring 
products was experienced. 

Progressive changes were effected early in the 
year for the purpose of bringing the market 
distribution structure in line with your Com- 
pany’s policy of integrating the DOMCO floor- 
ing group of companies into a single trading 
entity. The considerable calculated disruption in 
sales flow did not subsequently alleviate at the 
anticipated rate due to deteriorating economic 
and pricing conditions affecting the industry; 
nevertheless, gains were made in all but one 
geographic area of the home market. In exports, 
trading continued to be severe resulting in a loss 
of sales, notably in Australia due to local com- 
petition. 


Earnings 


Net earnings for 1966 amounted to $465,378 or 
61¢ per share compared with $610,337 or 80¢ 
per share in 1965. 

Reduction in sales from $18,693,539 in 1965 
to $17,693,130 in 1966 is essentially attributable 
to depressed prices existing for certain of your 
Company’s principal products, although yardage 
volume of sales was generally maintained at the 
same level. 

Material costs, on the whole, remained static 
and labour and other production costs continued 
to advance. 


Dividends 


Dividends totalling ninety cents (90¢) per share 
were paid during the year. 


Marketable Securities 


The Company’s investment portfolio suffered 
from the sharp decline in stock prices which com- 
menced last Spring. However, a number of 
changes have been made in the composition of 
the portfolio to take advantage of the attractive 
prices of stocks which are generally considered 
to be growth opportunities. Increasing emphasis 
has been placed on the holding of equities in the 
portfolio. 


Short-Term Loans 


Short-term loans were increased by $3,688,000 
during the year and the proceeds were used to 
provide funds for the Company’s capital expan- 
sion programme. The Company is about to con- 
summate medium-term loans to replace such 
short-term loans. 


Manufacturing Plant 


Consolidation and Expansion 


Plans announced last year of the intention to 
centralize the manufacture of linoleum at the 
Barry and Staines Linoleum (Canada) Limited 
plant at Farnham, Quebec, and printed felt 
base at Congoleum Canada Limited, were suc- 
cessfully completed. The anticipated improve- 
ment in efficiency of these operations has been 
realized. In the meantime, concentration upon 
the development of improved inlaid sheet vinyl 
floorings has resulted in the recent introduction 
to the market of new dimensionally textured 
inlaid sheet vinyl floorings which are being well 
received. 

Production at the Brantford plant of Domco 
Vinyls Limited was brought on stream in Spring 
1966 and since that time has produced a signifi- 
cant part of the Company’s total vinyl asbestos 
tile output. It is expected that the designed capa- 
city will be reached or surpassed in the near 
future. 

It was announced in April, 1966 that a plant 
would be built for the manufacture of sheet vinyl 


floor coverings at a cost of $3,000,000. Construc- 
tion of the new plant began in November, 1966, 
on the site occupied by your Company’s sub- 
sidiary, Congoleum Canada Limited, in Western 
Montreal. 

Your Directors are pleased to advise that a 
licensing agreement has been concluded with 
Congoleum-Nairn, Inc., Kearny, New Jersey, 
whereby your Company has acquired the rights 
to manufacture and sell cushioned vinyl floor 
products under their exclusive, patented process 
which stems from many years of scientific 
research and development. Design for the new 
plant includes this facility. 


Research and Development 


Company Research and Development activity 
remains directed to the study of new product 
types of potential market interest and to opti- 
mizing present product values with cost. The 
essence of research is the examination of any 
idea in an objective way and this principle is not 
confined to the laboratory, but is encouraged 
to extend throughout all Company activities. 
The new Research and Development building 
has been occupied for the past fifteen months 
and is serving as an effective focus for our 
research and development effort. During the past 
year, the laboratory has enlarged its scope of 
activity, acquired new instruments and improved 
the qualifications, training and direction of the 
staff. All of these factors will assure an ever 
increasing contribution to the Company, at 
present and in the future. 


Coronet Carpets 


In January, 1966, an agreement was made with 
one of America’s leading carpet manufacturers, 
Coronet Industries, Inc., Dalton, Georgia, to 
engage in a joint undertaking with equal interests 
for the manufacture of carpets in Canada. 
According to the terms of the Agreement, a new 
company, Coronet Carpets Limited, was incor- 
porated under federal charter on February 3, 
1966. Your Company undertook to supervise 
plant construction, provide certain engineering 
and administrative services and market the 
products while Coronet Industries, Inc. agreed 
to supply technical know-how and training. 


Coronet Industries, Inc. will also provide in 
continuity research and development and prod- 
uct styling knowledge. 

Construction of the Coronet plant at Farnham, 
Quebec, which began in February was completed 
in August, 1966. It is equipped with the most 
modern, high-speed machinery with electronic 
pattern devices to provide maximum style 
versatility. The adjacent Barry and Staines boiler 
facilities were augmented to service the new 
carpet mill. Manufacturing trials commenced in 
August and initial shipments were made in 
October, 1966. 

Improved techniques for the use of selected 
nylon and acrylic fibres are being used and the 
finished Canadian carpets, in market-tested 
designs and colours, are comparable to those of 
the U.S. Coronet production. The initial market 
presentation comprises a compact but compre- 
hensive group of styles including qualities 
appropriate for commercial installation. These 
nylon and acrylic fibre carpets, upon which em- 
phasis has been placed, retail in the industry’s 
fastest growing price range. 


Acquisitions 


For sometime your Company has been faced 
with restrictive distribution situations in Ontario 
including, but not confined to, special oppor- 
tunities afforded local manufacturing compe- 
titors. To alleviate these conditions, and in anti- 
cipation of changing distribution patterns to 
which the densely populated Ontario market, in 
contrast to the rest of Canada, could become 
responsive, the acquisition was made in May and 
July of two wholesale distributors with ware- 
houses in Toronto, Hamilton and Ottawa: 
Allied Floor & Wall Covering Distributors Ltd. 
and Melvin W. Martin Wholesale Ltd. These 
companies will continue to function mainly under 
the same local management, but operational 
scope has been significantly broadened and 
expansion of all facilities is under way. It is 
intended that, apart from their usefulness in 
increasing the sale of your company’s products 
in Ontario, these acquisitions will be profitable 
investments. 

In April this year your company bought con- 
trolling interest in Metrocan Leasing Limited. 


Since its incorporation in October, 1960, 
Metrocan Leasing Limited has become one of 
the largest firms engaged on a national basis in 
the long-term net leasing of automobile, truck, 
transportation and industrial movable equip- 
ment. Metrocan’s conservative policy of main- 
taining a selective portfolio of clients establishes 
a firm base for future growth. Despite the tight 
money market and higher financial costs, opera- 
tions have continued to show gains in both 
volume and earnings. 


Organization 


The organizational changes effected last year 
were accompanied by revisions in operating 
policy involving the consolidation of operations 
of individual companies within the Domco 
Group and these are proving to be increasingly 
beneficial. Centralized management has gained 
in efficiency and service and the adoption of uni- 
form policies has provided greater flexibility and 
the means to meet more complex present-day 
business situations. 


Personnel 


Total number of employees at October 31, 1966, 
was 1031. Membership in the Quarter Century 
Club totals 375 of whom 199 are on pension. 

Collective Labour Agreements were signed in 
June, 1966, for three-year periods, covering the 
Company’s Eastern Montreal and Farnham, 
Quebec, plants. Negotiations at the Brantford 
plant resulted in a two-year first agreement being 
reached in November, 1966. 


Outlook 


Although the demand for resilient flooring in the 
past year was severely restricted due to economic 
stringencies, renewed growth opportunity lies 
ahead. 

There is a growing housing back-log that could 
be released in 1967-1968. Institutional construc- 
tion is also promising; pressures are being exert- 
ed by rising population, the lengthening of the 
life span and medicare plans. Educational facili- 
ties are being expanded and all will bring about 
gains in other types of related structures. The 


competitive make-up of the entire construction 
industry, however, will persist and, in the floor- 
ing sector, will continue to be reflected in keen 
pricing competition rather than product pre- 
ference. 

The remodelling and repair market is difficult 
to assess in definitive terms but the need and 
desire for replacement floors in existing housing 
will be accelerated by a more acute consumer 
appreciation of the many new and _ highly 
promotable products planned in 1967. This 
replacement market with new products could be 
the most important short-term plus factor. 

The trend is to make resilient floorings more 
and more resilient; the future of the industry 
almost certainly lies in the ‘“‘cushioning”’ of its 
products. These new cushioned products are not 
only beautiful, they are noteworthy because they 
present an entirely new concept in flooring, one 
which lies between traditional resilient floors and 
carpets. For this reason, the major share of your 
consumer advertising programme in 1967 will be 
devoted to “‘Cushionflor,” ‘‘Comfortflor’ and 
“Spring” vinyl floors. Whilst this programme is 
geared to generate sales for the cushioned prod- 
ucts, it is also designed to promote the corporate 
brand name of DOMCO and the acceptance of 
all your resilient flooring products. In addition, 
other product groups will be supported with 
effective architectural and trade publication 
advertising and point of purchase display 
material at the retail level. 

Reduced home building, decline in inventories 
at the wholesale and retail levels, deferred out- 
lays for durable consumer goods and high-cost 
money must hopefully be considered temporary. 
These trends are expected to relax in the coming 
year, but will still present a severe test of your 
company’s ability to produce wanted quality 
products and to take advantage of market chal- 
lenges. Only in this way can our market share in 
1967 be increased in what could be a continua- 
tion of the present non-growth phase for resilient 
floorings. 

To develop further trade and public attention, 
and complement the overall marketing plan, 
DOMCO-CORONET will occupy space in the 
new merchandise mart at Place Bonaventure, 
Montreal. Opening in April, 1967, this new 
centrally located show place is certain to arouse 
the interest of visitors to EXPO ’67. Permanently, 


the new DOMCO-CORONET Centre will 
provide national showroom facilities as well as 
special merchandising services such as participa- 
tion in the seasonal ‘“‘markets.”’ 

Place Bonaventure will exemplify modern 
marketing environment and product display 
techniques, key factors in continuously attracting 
buyers from across the nation and abroad. 

Development of new and improved products 
contributes to rising costs without immediate 
increase in sales. The phasing out of old products 
and the introduction of new bring about market- 
ing problems which have to be faced. In the long- 
term, however, the vastly improved and diver- 
sified product mix indicated will place your 
Company in a preferred position for improved 
distribution, and a stepped-up, coordinated 
sales promotion and advertising programme will 
activate new interest. It is fully expected that the 
many developments in this current period of 
contracted profit margins will be far reaching 
and will provide a foundation for subsequent 
growth in earning power. 


Shareholders’ Meeting 


The Annual General Meeting of Shareholders 
will be held at the head office of the Company on 
Wednesday, February 8, 1967, at 11:00 a.m. 
Shareholders unable to be present are asked to 
complete and return the enclosed proxy. 


Appreciation 


Your Directors and Officers wish to express their 
sincere thanks to all employees in the DOMCO 
group of companies, and to their distributors 
throughout Canada, all of whom by their 
energetic efforts and understanding in the past 
year have contributed greatly to the progress of 
the Company’s consolidation and expansion 
programme. 


On behalf of the Board, 


JOHN F. BAILLIE, 
President. 


December 20, 1966. 


DOMINION OILCLOTH and LID 


AND ITS CONSOLI 


BALANCE SHEET AS £ 
(With comparative figu 


ASSETS 
1966 1965 
Current: 
Casha) Sn eee we ener rat sae Se ee ee ep 8,200 3) 50),b72 
Accounts receivable—less allowance for doubtful accounts 6,118,562 5,265,921 
Accounts receivable from subsidiary companies (BOA ay! — 
Income taxes recoverable 221,580 397,417 
Inventories Ce ee ee se ge 5,910,946 4,656,995 
Merchandise and raw materials at the lower of cost or market price. 
Prepaid expenses casa aries tents erreur: 252,002 154,784 
13,243,447 10,840,289 
Investments in marketable securities at cost: . . .. . 3,912,218 3,865,492 
Market value: 1966 $5,504,200. 
1965 $6,807,398. 
Investment in subsidiary companies at cost (Note 3):. . 2,096,550 — 
Other investments at cost:. ..... 965,505 939,995 
Fixed: 
Real estate, buildings and plant, at cost . 24,387,186 216022 
Less: Accumulated depreciation . . . 14,651,302 15,631,933 
9,735,884 9,556,619 
$29,953,604 $25,202,395 


MONTREAL 1, QUE., 19th December, 1966. 


We have examined the balance sheet of Dominion Oilcloth and Linoleum Company Limited and its consolidated subsidiary 
companies as at 31st October, 1966 and the statements of income and expenditure and retained earnings for the year ended 
on that date. Our examination included a general review of the accounting procedures and such tests o accounting records 
and other supporting evidence as we considered necessary in the circumstances. 

In our opinion, the accompanying balance sheet and the statements of income and expenditure and retained earnings 
present fairly the financial position of the Company and its consolidated subsidiaries as at 31st October, 1966 and the results 
of their operations for the year ended on that date in accordance with generally accepted accounting principles applied on 
a basis consistent with that of the preceding year, except as stated in Note 4 of the Notes to the Financial Statements with 
which changes we concur. 

We have also examined the statement of source and application of funds for the year ended 31st October, 1966 which 
is presented as supplementary information and, in our opinion, the statement presents fairly the information shown therein. 


HYDE, HOUGHTON & CO., 
Chartered Accountants, Auditors. 


ILEUM COMPANY LIMITED 


TED SUBSIDIARIES 


T OCTOBER, 1966 
it 31st October, 1965) 


LIABILITIES 
1966 1965 
Current: 
Ban ksoverclalt mc meer ces wMee so PAN, Chee, se ae $ 408,752 — 
Baniecelia nds lad weep eee he eee oe ee a, 2,128,000 $ 1,000,000 
Shoriterminotesspayabless 7. 5. = > a ose ee 2,500,000 _—. 
Accounts payable and accrued expenses. . ...... 2,431,567 1,475,461 
axes payavicwe ewe ee ais tae ae oak Carnes 149,216 202,548 
OAD DAV ADC mem mn Paws eels para pes) aoe ica cymes 510,000 450,000 
8,127,535 3,128,009 
a ferrea eOINCNtaXeS (IN OLC)2) 29 enti 0 eae 93,803 93,803 
SHAREHOLDERS’ EQUITY 
Capital stock: 
Authorized: 1,000,000 shares no par value common stock 
Issued and fully paid: 760,000 shares. ...... . 6,400,000 6,400,000 
INCLUD CONNING Spain ged he eo) wd etses cutee 1353325200 15,580,583 
21,732,266 21,980,583 
$25,202,395 


$29,953,604 


Approved by the Board of Directors. 


JOHN F. BAILLIE, Director. 
ALEX. G. PRYDE, Director. 


DOMINION 
OILCLOTH 
and LINOLEUM 


COMPANY LIMITED 
AND ITS CONSOLIDATED SUBSIDIARIES 


STATEMENT OF INCOME AND EXPENDITURE 


Year ended 31st October 


1966 1965 
Salesi-t ts peal era etn et ata. Skee et ban Meee nummy $17,693,130 $18,693,539 
Operating proutC Notes) amen me mace bene $ 246,304 $ 402,398 
McCome LOM Ai yestiicn (Sareea en me ae ee 355,867 387,267 
602,171 789,665 
Deduct: Provision for current taxes on income. ..... 136,793 160,724 
Taxes applicable to future years (Note 2)... . --- 18,604 
136,793 179,328 


INCLPIOfil [ORtNesVECh ean makes te ee ee ae DP 465,378) ede O103357 


DOMINION 
OILCLOTH 
and LINOLEUM 


COMPANY LIMITED 
AND ITS CONSOLIDATED SUBSIDIARIES 


STATEMENT OF RETAINED EARNINGS 


Year ended 31st October 


1966 1965 
Balance at the beginning of the year... ....... $15,580,583 $15,861,753 
PAUQeme Me LeDLOlttOrthevyeat ere Bonet cn) ants ten oes 465,378 610,337 
Realized appreciation of securities ........ 606,411 480,494 
16,652,372 16,952,584 
Deduct: Past service contribution to pension plans. . . . 642,909 324,502 
Less: Related income tax credit. ....... 332,055 168,501 
310,854 156,001 

Loss on assets sold and demolished, including cost 
OL CCMMO litle seaee ic bs oat vs der seek ew B22 2 == 

ividenGsspaldae wees sateen es ee 6 a ee ee 684,000 1,216,000 
1,320,106 1,372,001 
IBQIONCe ALINE CGO} TRERVEO! tens, ects) cae) is les Fe $15,332,266 $15,580,583 


DOMINION 
OILCLOTH 
and LINOLEUM 


COMPANY LIMITED 
AND ITS CONSOLIDATED SUBSIDIARIES 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


Year ended 31st October 


1966 1965 
Working capital at the beginning of the year... .... Se 2-280) $ 9,707,180 
Source of working capital: 
INetiprafit tomtherycarmean amen en ne en ee 465,378 610,337 
Charges to profits not requiring funds — 
CENTECIA ION rq meee marmite thar uM en Mr Foe alae Sas 928,833 TE OI ENY) 
taxeseaDpuca Die COU LUTe VCalS cae cnmntnrs rman ane _ 18,604 
Procecds Ol saleO li xcdaSScismrs een teen ne nn 52,867 26,114 
INGtsalessOlsSeclritics mre man ne een a ee 559,685 1,881,400 
2,006,763 3,249,205 
Application of working capital: 
Bavimentr ol Civic e11Cs area ens eae eae et ne 684,000 1,216,000 
AGGItONS LOMIXeC.aSSCtS aimee nee mem nn ee 1,395,696 3,872,104 
Past service contribution to pension plans — net... . 310,854 156,001 
Gostiol demolition on ixediassetS soma e ter ne ee 90,521 — 
Investment in subsidiary companies. ......... 2,096,550 = 
OLA PAecHININEY 2 cH e Se heh ws Gg 4 GS Ha o x Za10 a 
4,603,131 5,244,105 
TJECrEGSEIUAVOLKING \CUDLUG) see ea em a 2,596,368 1,994,900 


Working capital at the end of the year. . ........ OmosUl S912 $ 7,712,280 


DOMINION 
OILCLOTH 
and LINOLEUM 


COMPANY LIMITED 
AND ITS CONSOLIDATED SUBSIDIARIES 


YEAR ENDED 31ST OCTOBER, 1966 


NOTES TO THE FINANCIAL STATEMENTS 


Note 1. Operating profit is shown after deducting the following: 


Depreciation $928,833; total directors’ remuneration from the Company, including salary as 
employees, $123,300. 


Note 2. Deferred income taxes result from claiming accelerated depreciation allowances for tax purposes 
in prior years. 


Note 3. During the year the Company acquired interests in the following subsidiary and affiliated 
companies: 


SUBSIDIARIES: 

Metrocan Leasing Limited 

Allied Floor and Wall Covering Distributors Limited 
Melvin W. Martin Wholesale Limited 


AFFILIATE: 
Coronet Carpets Limited 


Metrocan Leasing Limited, in which the Company has a controlling interest, is not consolidated in these 
financial statements because it has not had a fiscal year end since acquisition and, furthermore, its opera- 
tions are of a nature unrelated to those of the consolidated companies. Dominion Oilcloth and Linoleum 
Company Limited is the guarantor of a loan payable by this subsidiary in the amount of $2,500,000. 


Allied Floor and Wall Covering Distributors Limited and Melvin W. Martin Wholesale Limited, which 
are wholly-owned subsidiaries, are not consolidated in these financial statements because, being wholesale 
distributors of floor coverings, their operations are not similar to those of the consolidated companies, 
which are essentially of a manufacturing nature. 


Because Metrocan Leasing Limited has not had a fiscal year end since our acquisition of an interest 
therein, the information required under Section 121 (2) (ii), (iii) and (iv) of the Canada Corporations Act 
for Metrocan Leasing Limited is not yet available. However, $32,000 is included as a dividend in the 
statement of income and expenditure. 


The following information concerns the other unconsolidated subsidiaries: The Company’s proportion 
of the aggregate net income for the year and the proportion of the aggregate undistributed net income 
since acquisition is $5,783, no income from these subsidiaries having been received. 


Note 4. The Company has changed its accounting policy by including in prepaid expenses, real estate 
taxes amounting to $157,540 and by including in accounts payable accrued vacation pay 
amounting to $78,368. 


New plant of 
Coronet Carpets Limited, 
Farnham, Que. 


A single tufting machine, costing 
upwards of $100,000,can tuft 25 rolls of 12-foot wide 
carpeting in an eight-hour shift. 
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Pilot tufting machine at 
Coronet Industries Inc., permits stylists to 
try out new carpet ideas prior to actual production. 
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Law School, Dalhousie University, Halifax Treasury Building, Ontario Provincial Government, Toronto 
Architects: WEBBER HARRINGTON & WELD Architects: MATHERS & HALDENBY 


Millar High School, Regina 
Architects: MCCUDDEN & GOLDIE 


Dr. C. K. Clarke Institute of Psychiatry, Toronto 
Architects: JOHN B. PARKIN ASSOCIATES 
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Vinyle coussiné pour installation permanente. 
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Cushioned Vinyl for permanent install 
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Luxueux couvre-plancher coussiné; peut étre installé 4 tous les niveaux. 


| SPRING” 


Luxury cushioned Vinyl flooring; can be installed on any grade. 
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DOMINION 
© OILCLOTH AND LINOLEUM 
DOMCO CO. LIMITED — MONTREAL 24 JAN 26 1967 


NOTICE OF ANNUAL AND SPECIAL GENERAL MEETINGS 


NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Shareholders of Dominion Oilcloth 
and Linoleum Company Limited will be held at the head office of the company, 2200 St. Catherine 
Street East, Montreal, on Wednesday, February 8, 1967, at 11:00 a.m., E.S.T. for the following purposes: 


1. To receive the Report of the Directors, together with the Financial Statements and the 
Auditor’s Report for the year ended October 31, 1966. 


2. To elect a Board of Directors. 
3. To appoint auditors for the ensuing year. 
4. To transact such other business as may lawfully come before the meeting. 


A copy of the Directors’ Report and Financial Statements to be submitted to the meeting is 
enclosed. 


AND FURTHER NOTICE is hereby given that a Special General Meeting of the Shareholders will be 
held on February 8, 1967, immediately following the termination of the Annual General Meeting, for 
the following sole purpose: 


To ratify, confirm and sanction By-Law No. 23 enacted by the Directors on June 28, 
1966, said By-Law No. 23 being a by-law setting Directors’ Fees; and By-law No. 24 
enacted by the Directors on December 20, 1966, said By-law No. 24 being a by-law 
authorizing the Directors to borrow money upon the credit of the company and to give 
security therefor. 


Shareholders who may find it inconvenient to attend the Annual and Special General Meetings 
are asked to complete the enclosed proxy and return it in the envelope provided. 


By order of the Board 


A.G. Pryde, 
Montreal, January 24, 1967. Secretary 


(voir au verso) 


DOMINION 
© OILCLOTH AND LINOLEUM 


DOMCO CO. LIMITED — MONTREAL 24 


AVIS D’ASSEMBLEES GENERALE ANNUELLE ET GENERALE SPECIALE 


AVIS EST PAR LES PRESENTES DONNE que l’assemblée générale annuelle des actionnaires de la 
Dominion Oilcloth and Linoleum Company Limited aura lieu au siége social de la compagnie, 2200 rue 
Sainte-Catherine est, Montréal, mercredi, le 8 février 1967, a 11:00 h. a.m., h.n.e., aux fins suivantes: 


be 


Recevoir le rapport des administrateurs, ainsi que les états financiers et le rapport des 
vérificateurs pour l’exercice terminé le 31 octobre 1966. 


Elire les administrateurs. 
Nommer les vérificateurs pour l’année suivante. 
Traiter toutes autres affaires qui pourraient étre légalement soumises a l’assemblée. 


Vous trouverez ci-inclus un exemplaire du rapport des administrateurs ainsi que des états 


financiers devant étre soumis a l’assemblée. 


AVIS EST EGALEMENT par les présentes donné qu’une assemblée générale spéciale des actionnaires 
aura lieu le 8 février 1967, immédiatement aprés l’assemblée générale annuelle, aux fins suivantes: 


Ratifier, confirmer et approuver le Réglement no. 23, adopté par les administrateurs 

le 28 juin 1966, ce dit Réglement no. 23 établissant les honoraires des administrateurs; 
et le Réglement no. 24, adopté par les administrateurs le 20 décembre 1966, ce dit 
Réglement no. 24 autorisant les administrateurs a emprunter sur le crédit de la 
compagnie et a fournir les garanties requises. 


Les actionnaires qui prévoient ne pouvoir assister aux assemblées générale annuelle et 


générale spéciale sont priés de remplir la formule de procuration ci-incluse et de la retourner dans 
Venveloppe ci-jointe. 


Par Ordre du Conseil, 


le Secrétaire, 


Montréal, le 24 janvier 1967. A.G. Pryde 


(see other side) 


